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VJG�KPURGEVKQP��[QW�YKNN�DG�PQVKHKGF�CV�NGCUV����JQWTU�RTKQT�VQ�VJG�VKOG�HQT�KPURGEVKQP���+H�+45�HCKNU�VQ�TGURQPF��RTQEGGF
CU�[QW�YQWNF�JCXG��JCF�VJGTG�PQV�DGGP�CP�KPURGEVKQP���#VVGPFCPEG�CV��QT�YCKXGT�QH��VJG�KPURGEVKQP�FQGU�PQV�CHHGEV�CP[
QVJGT�RTQXKUKQPU�QH�VJG�EQPVTCEV���&Q�PQV�JQNF�WR�RTQFWEVKQP�WPNGUU�URGEKHKECNN[�CWVJQTK\GF�D[�VJG�)21�

����2QUVCIG�5WOOCT[�4GRQTV�
6JG�TGRQTVU�OWUV�DG�UWDOKVVGF�D[�VJG�FCVG�U�KP�VJG�UEJGFWNG��QVJGTYKUG�VJGTG�YKNN�DG
C�FGNC[�KP�RC[OGPV�RTQEGUUKPI���%QPVTCEVQT�KU�TGSWKTGF�VQ�UWDOKV��RQUVCIG�UWOOCT[�TGRQTVU���UJQYKPI�VJG�PWODGT�QH
RKGEGU�CPF�EQUV�QH�%CTTKGT�4QWVG������FKIKV��CPF�$CUKE�DTQMGP�QWV�D[�5GTXKEG�%GPVGT�CPF�VJG�ITCPF�VQVCN��KP�C�HQTOCV
UKOKNCT�VQ�VJG�QPG�UJQYP�KP�'ZJKDKV�����6JG�TGRQTVU�CTG�VQ�DG�UWDOKVVGF�CHVGT�VJG�OCKN�VCRGU�CTG�RTGRCTGF�HQNNQYKPI
0%1#�RTQEGUUKPI���(CZ�VJG�TGRQTVU�CPF�PQVKHKECVKQPU�VQ�������������������

5GEVKQP�����/#6'4+#.5

���� � (740+5*'&�$;�)18'40/'06�� ��� (KNGU� XKC� GNGEVTQPKE� VTCPUHGT� HQT� RTGRTQFWEVKQP� XQWEJGT� UCORNGU�
XQWEJGTU��GPXGNQRGU��CPF�KPUVTWEVKQPU�����GPXGNQRG�VGORNCVGU�����C�EQPUVTWEVKQP�UCORNG�����ECOGTC�EQR[�HQT�.QEMDQZ
2TQDNGO�4GRQTV�HQTO�
VQ�DG�RTQFWEGF�CPF�KPENWFGF�YKVJ�GCEJ�UJKROGPV�QH�RTGRTQFWEVKQP�UCORNGU�VQ�DCPMU���CPF�C�NKUVKPI
QH�UVCVGU�CPF�\KR�EQFGU�VJCV�HKNG�CV�GCEJ�UGTXKEG�EGPVGT�
HQT�EQTTGEVKQP�QH�PGY�OQXG�CFFTGUU�UGTXKEG�EGPVGT�EQFGU���C
EQPUVTWEVKQP�FWOO[��CPF�HQTOU�
QPG�HQT�GCEJ�DCPM��VQ�DG�KPENWFGF�YKVJ�UJKROGPV�QH�RTGRTQFWEVKQP�UCORNGU�VQ�DCPMU�

0QVG��'NGEVTQPKE�VTCPUHGT�YKNN�DG�XKC�G�OCKN�QT�(KNG�6TCPUHGT�2TQVQEQN�
(62���KP�2QTVCDNG�&QEWOGPV�(QTOCV�
2&(�
IGPGTCVGF�HTQO�#FQDG�#ETQDCV�����
CNN�KOCIGU�KP�VJG�2&(�HKNGU�YKNN�DG�JK�TGUQNWVKQP�CPF�CNN�HQPVU�YKNN�DG�GODGFFGF
KP�VJG�HKNGU���%QPVTCEVQT�OWUV�JCXG�#FQDG�#ETQDCV�����VQ�QRGP�VJG�HKNGU���2TKQT�VQ�KOCIG�RTQEGUUKPI��VJG�EQPVTCEVQT�KU
TGURQPUKDNG�HQT�EJGEMKPI�HKNGU�VQ�KPUWTG�VJCV�UWEJ�HGCVWTGU�CU�DNGGFU��TGIKUVGT�OCTMU��CPF�EQTTGEV�HKNG�QWVRWV�UGNGEVKQP
JCXG�DGGP�RTQXKFGF�HQT��UQ�CU�VQ�EQTTGEVN[�QWVRWV�HQT�RTKPVKPI���6JG�EQPVTCEVQT�OWUV�UWRRN[�PGEGUUCT[�VTCRRKPI���*KIJ
TGUQNWVKQP�KOCIG�RTQEGUUQTU�OWUV�DG�WUGF�KH�IGPGTCVKPI�HKNOU���6JG�EQPVTCEVQT�OWUV�XGTKH[�VJG�CEEWTCE[�QH�VJG�RQUVCN
DCTEQFGU��QWVRWV�CU�RCTV�QH�VJG�GPXGNQRG�RTKPVKPI��YKVJ�VJG�7525�

�������%QPVTCEVQT�OWUV�UEJGFWNG�CP�CFXCPEG�RNCPPKPI�OGGVKPI�YKVJ�VJG�2QUVCN�5GTXKEG��RTKQT�VQ�KOCIKPI��VQ�TGSWGUV
VJG�HWTPKUJKPI�QH�UCEMU��VTC[U��RCNNGVU��VTWEMU�CPF�VQ�EQQTFKPCVG�C�OCKNKPI�RNCP�

�������&+5215+6+10�1(�(740+5*'&�/#6'4+#.5�
#NN�OCVGTKCNU�CTG�VQ�DG�TGVWTPGF�D[�VTCEGCDNG�OGCPU�CV
EQPVTCEVQT	U�GZRGPUG���'NGEVTQPKE�OGFKC��GPXGNQRG�SWCNKV[�EQPVTQN�VGORNCVGU��CPF�EQPUVTWEVKQP�UCORNG�
UGG�
����
����CPF

���CDQXG��OWUV�DG�TGVWTPGF�D[�(GDTWCT[����������� VQ� +45��#VVP�6GTT[�%QUVC��4QQO������12�(5�/�6�/������
%QPUVKVWVKQP�#XG��09��9CUJKPIVQP��&%���������2QUVCN�5GTXKEG�YKNN�CFXKUG�EQPVTCEVQT�QH�FKURQUKVKQP�QH�WPWUGF�RQUVCN
RCNNGVU���6JG�CFFTGUU�ECTVTKFIGU�UWRRNKGF�D[�VJG�+45�OWUV�DG�TGVWTPGF�VQ��+45��/CTVKPUDWTI�%QORWVGT�%GPVGT��4QWVG
��CPF�0GGF[�4F���/CTVKPUDWTI��98��������#VVGPVKQP�6CRG�.KDTCT[���$CNCPEG�QH�HWTPKUJGF�OCVGTKCNU�OC[�DG�FKURQUGF
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QH�CV�EQPVTCEVQT	U�FKUETGVKQP����FC[U�CHVGT�EQORNGVKQP�QH�HKPCN�VCZ�RCEMCIG�UJKROGPVU�

#NN�FWRNKECVG�ECTVTKFIGU�QT�TGUWNVCPV�RTKPVQWVU�UJCNN�DG�FGUVTQ[GF�D[�VJG�EQPVTCEVQT�RWTUWCPV�VQ�UWDUGSWGPV�FKTGEVKQPU�QH
VJG�EQPVTCEVKPI�QHHKEGT��
5GG�2TKXCE[�4GSWKTGOGPVU�'ZJKDKV�

���� � (740+5*'&�$;�%1064#%614�� �#NN� QVJGT�OCVGTKCNU� CPF� QRGTCVKQPU� PGEGUUCT[� VQ� HWNHKNN� VJG� EQPVTCEV
TGSWKTGOGPVU��KPENWFKPI�HCEUKOKNG�VTCPUOKUUKQP�ECRCDKNKV[��CP[�PGEGUUCT[�EQPXGTUKQP�RTQITCO�VQ�WVKNK\G�)QXGTPOGPV�
HWTPKUJGF�ECTVTKFIGU�CPF�VJG�HQNNQYKPI�

����N�5VQEM�

�����'5�6CZ�8QWEJGTU�CPF������8�8QWEJGTU�+PUVTWEVKQPU�
OWUV�DG����9JKVG�1%4�.GFIGT��DCUKU�YGKIJV����IUO�
DCUKU
UK\G�N��Z���������NDU��RGT�����UJGGVU���GSWCN�VQ�,%2�%QFG�1����

�����'5�+PUVTWEVKQPU�
CV�EQPVTCEVQT	U�QRVKQP����9JKVG�$QPF��DCUKU�YGKIJV����IUO�
DCUKU�UK\G�N��Z���������NDU��RGT����
UJGGVU���GSWCN�VQ�,%2�%QFG�)N��QT�9JKVG�9TKVKPI��DCUKU�YGKIJV����IUO�
DCUKU�UK\G�N��Z���������NDU��RGT�����UJGGVU��
GSWCN�VQ�,%2�%QFG�&N��QT�9JKVG�1HHUGV�$QQM��DCUKU�YGKIJV����IUO�
DCUKU�UK\G����Z���������NDU��RGT�����UJGGVU���GSWCN
VQ�,%2�%QFG�#����9JKVG�1%4�.GFIGT��DCUKU�YGKIJV����IUO�
DCUKU�UK\G�N��Z���������NDU��RGT�����UJGGVU���GSWCN�VQ�,%2
%QFG�1�����QT��9JKVG�0CVWTCN�
/756�DG�NKIJV�UJCFG��0GYURTKPV��DCUKU�YGKIJV�������IUO�
���Z���������VQ����NDU��RGT
����UJGGVU���OWUV�DG�GSWCN�VQ�,%2�%QFG�#���

�����'5�4GVWTP�'PXGNQRGU�
EQXGTGF�YKPFQY�CPF�5GEWTKV[�2TKPV�TGSWKTGF����9JKVG�9QXG��DCUKU�YGKIJV����IUO�
���Z
��������NDU��RGT�����UJGGVU�����RGTEGPV�DNGCEJGF�EJGOKECN�RWNR��WPDNGCEJGF�CPF�QT�ITQWPFYQQF��PQV�VQ�GZEGGF��
RGTEGPV��DWTUVKPI�UVTGPIVJ�OWUV�PQV�DG�NGUU�VJCP�����M2C�
��ND�KP

�
���CXGTCIG�QRCEKV[�PQV� NGUU� VJCP����RGTEGPV�
PQ

KPFKXKFWCN�QRCEKV[�OGCUWTGOGPV�NGUU�VJCP����RGTEGPV���EQPVCKPKPI�C�OKPKOWO�QH����RGTEGPV�YCUVG�RCRGT�

/CKNGT�'PXGNQRG�
YKVJ�EQXGTGF�YKPFQY��CPF�'ZVGPFGF�HNCR�4GVWTP�'PXGNQRG�
YKVJQWV�YKPFQY�����9JKVG�9QXG��DCUKU
YGKIJV����IUO�
N��Z���������NDU��RGT�����UJGGVU�����RGTEGPV�DNGCEJGF�EJGOKECN�RWNR��WPDNGCEJGF�CPF�QT�ITQWPFYQQF
PQV�VQ�GZEGGF���RGTEGPV��DWTUVKPI�UVTGPIVJ�OWUV�PQV�DG�NGUU�VJCP�����M2C�
���ND�KP

�
���CXGTCIG�QRCEKV[�PQV�NGUU�VJCP���

RGTEGPV�
PQ�KPFKXKFWCN�QRCEKV[�OGCUWTGOGPV�NGUU�VJCP����RGTEGPV���EQPVCKPKPI�C�OKPKOWO�QH����RGTEGPV�YCUVG�RCRGT�

�����,%2�5VCPFCTFU���6JG�URGEKHKECVKQPU�QH�CNN�RCRGTU�HWTPKUJGF�OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJQUG�NKUVGF�JGTGKP�QT
NKUVGF�HQT�VJG�EQTTGURQPFKPI�,%2�%QFG�PWODGTU�KP�VJG��)QXGTPOGPV�2CRGT�5RGEKHKECVKQP�5VCPFCTFU�0Q������KP�GHHGEV
CV�VJG�VKOG�VJG�QHHGT�KU�UWDOKVVGF�

����6JG�EQPVTCEVQT�OWUV�UWDOKV�EQRKGU�QH�CNN�25�(QTO������KP�C�FKUM�HQTOCV�VQ��+45��4QQO�������#VVGPVKQP��6GTT[
%QUVC�������%QPUVKVWVKQP�#XG��09��9CUJKPIVQP��&%��������

5GEVKQP�����2CEMCIG�%QPUVTWEVKQP�

'CEJ�RCEMCIG�EQPUKUVU�QH�KVGOU�
C��VJTW�
G��KPUGTVGF�KPVQ�
H����6JGTG�CTG������������RCEMCIGU�CPF�VJG[�OWUV�OGGV�CNN
VJG�TGSWKTGOGPVU�QH�VJG�7�5��2QUVCN�5GTXKEG�CPF�VJGUG�URGEKHKECVKQPU��5GG�'ZJKDKV���HQT�VJG�SWCPVKV[�DTGCMFQYP�D[�+45
UGTXKEG�EGPVGT�

����'CEJ�RCEMCIG�OWUV�EQPVCKP�VJG�HQNNQYKPI�EQORQPGPVU�
�����
C��1PG�UGV�QH������'5�6CZ�8QWEJGTU�
��UGV�QH�XQWEJGT�PQU����������������
�����
D��1PG�EQR[�QH������8�RC[OGPV�XQWEJGT�KPUVTWEVKQPU�
�����
E��1PG�EQR[�QH������'5�+PUVTWEVKQPU�
�����
F��(QWT������'5�TGVWTP�GPXGNQRGU�
EQXGTGF�YKPFQY��
�����
G��1PG�GZVGPFGF�HNCR�TGVWTP�GPXGNQRG�
YKVJQWV�YKPFQY��
�����
H���#�OCKNGT�GPXGNQRG�
EQXGTGF�YKPFQY��

5GEVKQP�����8QWEJGTU�

�����3WCPVKV[�5K\G�

�����������'5�6CZ�8QWEJGTU���������������UKPING�XQWEJGTU�������Z����OO�
��Z�������6JGTG�CTG�HQWT������'5
XQWEJGTU�KP���UGV��CPF�GCEJ�HQWT�XQWEJGT�UGV�OWUV�EQPVCKP�VJG�UCOG�CFFTGUU�����������������WR�XQWEJGT�UGVU������Z
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�����OO�
��Z��������2GTHQTCVKQPU�CTG�TGSWKTGF�JQTK\QPVCNN[�GXGT[����KPEJGU�DGVYGGP�XQWEJGTU���%QPVTCEVQT�VQ�RGTHQTCVG
UQ�VJCV�XQWEJGTU�CTG�GCUKN[�CPF�ENGCPN[�UGRCTCVGF���8QWEJGTU�OWUV��DG�HQNFGF��QP�RGTHQTCVKQPU��VQ�HKV�OCKNGT�GPXGNQRG�

�����������8�2C[OGPV�8QWEJGTU�+PUVTWEVKQPU���������������UKPING�XQWEJGTU�������Z����OO�
��Z������6JG������8
XQWEJGT�VCZRC[GT�CFFTGUU�EQTTGURQPFU�VQ�VJG�CFFTGUU�QP�VJG������'5�XQWEJGTU��6JG�QXGTCNN�UK\G�QH�VJG�XQWEJGT�CPF
KPUVTWEVKQP�UJGGV�KU�����Z������OO�
��Z������

2GTHQTCVKQPU�CTG�TGSWKTGF�JQTK\QPVCNN[����KPEJGU�HTQO�VJG�DQVVQO�VTKO�GFIG�VQ�RTQXKFG�C�FGVCEJGF�UK\G�QH������Z����OO

��Z�������%QPVTCEVQT�VQ�RGTHQTCVG�UQ�VJCV�XQWEJGTU�CTG�GCUKN[�CPF�ENGCPN[�UGRCTCVGF��(QNF��QP�RGTHQTCVKQPU�VQ�����Z����
OO�
��Z��Q���(QNF�CICKP�VQ�CNNQY�CFFTGUU�VQ�HKV�OCKNGT�GPXGNQRG�YKPFQY�

#V�EQPVTCEVQT	U�QRVKQP��6JG������'5�6CZ�8QWEJGTU�CPF�VJG������8�2C[OGPV�8QWEJGTU�+PUVTWEVKQPU�OC[�DG�PGUVGF�

�����2TKPVKPI�

�����������'5�6CZ�8QWEJGTU���2TKPV�HCEG�QPN[�KP�2/5�����7�)TGGP�+PM�CPF�$NCEM�+PM�

�����������8�2C[OGPV�8QWEJGTU�+PUVTWEVKQPU��2TKPV�HCEG�QPN[�KP�2CPVQPG�2TQEGUU�$NWG�+PM�CPF�$NCEM�+PM�

%QORWVGTK\GF�CFFTGUUGU�CPF�1%4�5ECP�NKPG�QP�HCEG�QH�XQWEJGTU�VQ�DG�KOCIGF�KP�DNCEM���
5GG�5GEVKQP���HQT�UVQEM�
/CTIKPU���5KPING�XQWEJGT�����OO�
������JGCF�CPF�HQQV��EGPVGT�UKFGU�

�������5ETGGP���(CEG�QH�GCEJ�XQWEJGT�EQPVCKPU�C�UETGGPGF�DCEMITQWPF���6JG�EQPVCEVQT�KU�VQ�HWTPKUJ�C�����VQPG�QH
C�����NKPG�UETGGP��
OC[�DG�UKOWNCVGF��

�����%QORWVGTK\GF�+OCIKPI��8QWEJGTU�TGSWKTG�EQORWVGTK\G�KOCIKPI��GKVJGT�KORCEV�QT�PQPKORCEV�
TGRGVKVKXG�FCVC�QP
GCEJ�XQWEJGT�YKVJKP�C�RCEMCIG��QH�VJG�CFFTGUU��ECTTKGT�TQWVG�GPFQTUGOGPV��DCT�EQFG��CPF���UECPNKPG�FKTGEVN[�QP�VJG
RTQFWEV�KP�1%4�#��(QPV�5K\G����WVKNK\KPI�HWTPKUJGF�OCIPGVKE�ECTVTKFIGU��6JGUG�ECTVTKFIGU�CTG�VQ�DG�TGEGKXGF�D[�VJG
EQPVTCEVQT�QP�QT�DGHQTG�VJG�FCVG�URGEKHKGF�KP�VJG�UEJGFWNG�������TGVTKGXCN�QH�CNN�PGEGUUCT[�KPHQTOCVKQP�KU�TGSWKTGF��+V
KU�VJG�EQPVTCEVQT	U�TGURQPUKDKNKV[�VQ�GPUWTG�VJCV�VJG�KOCIKPI�GSWKROGPV�WUGF�HQT�VJKU�EQPVTCEV�JCU�VJG�ECRCDKNKV[�VQ�KOCIG
CNN�TGSWKTGF�CTGCU�
5GG�'ZJKDKV�����6JG�KOCIKPI�OWUV�DG�KP�PQP�OCIPGVKE�DNCEM�KPM�CPF�VJG�KPM�ECPPQV�EQPVCKP�CP[
OCIPGVKE�RTQRGTVKGU�UWEJ�CU�HGTTQWU�QZKFG�

������ � #FFTGUU� %QR[� %JCPIGU�� � 6JG� CFFTGUUGU� EJCPIG� HTQO� RCEMCIG� VQ� RCEMCIG�� $CT� EQFG�� ECTTKGT� TQWVG
GPFQTUGOGPV��CPF�QVJGT�QRVKQPCN�GPFQTUGOGPV�NKPGU�OWUV�DG�KP�QPG�UGV�RQUKVKQP�VJTQWIJQWV�VJG�TWP��CPF�CRRGCT�YKVJ�VJG
CFFTGUU�KP�VJG�YKPFQY�QH�VJG�OCKNGT�GPXGNQRG�QH�GCEJ�RCEMCIG��*QYGXGT��VJG�UQEKCN�UGEWTKV[�PWODGT
U��OWUV�016�DG
KOCIGF�KP�VJG�CFFTGUU�CTGC��6JG�EQPVTCEVQT�YKNN�JCXG�VQ�FQ�UQOG�RTQITCOOKPI�VQ�����QWVRWV�C�EQPUVCPV���FKIKV�PWOGTKE
EJCTCEVGT�QP�VJG�UECPNKPG�QH�VJG������8�RC[OGPV�XQWEJGT�CPF����KPENWFG�VJG�5GTXKEG�%GPVGT�CFFTGUU�QP�VJG�HCEG�QH�CNN
XQWEJGTU���6JG�5GTXKEG�%GPVGT�CFFTGUU�YKNN�DG�KOCIGF�FKTGEVN[�QPVQ�VJG�XQWEJGT�

5GG�'ZJKDKV����2CIGU���CPF���

������.QEMDQZ�#FFTGUU�%JCPIGU�� �6JG�EQPVTCEVQT�YKNN�JCXG� VQ�FQ�UQOG�RTQITCOOKPI� VQ�ETGCVG�CPF� KOCIG� VJG
CRRTQRTKCVG�.QEMDQZ�$CPM�CFFTGUU�DGNQY�CPF�VQ�VJG�TKIJV�QH�VJG�XQWEJGT�UECPNKPG�KP�CP�CTGC����Z���OO�
��Z��������'CEJ
+45�5GTXKEG�%GPVGT�YKNN�JCXG�C�FKHHGTGPV�.QEMDQZ�$CPM�#FFTGUU�
5GG�'ZJKDKV����RCIGU���CPF����

�������+H�ECTVTKFIGU�HWTPKUJGF�FQ�PQV�EQPHQTO�VQ�EQPVTCEVQT	U�GSWKROGPV��VJG�EQPVTCEVQT�OWUV�VCMG�+45�FCVC�CPF
TGHQTOCV�KV�VQ�RTQFWEG�CNN�QH�VJG�TGSWKTGF�KPHQTOCVKQP�WUKPI�VJGKT�QYP�GSWKROGPV��6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ
FGXGNQR�UQHVYCTG�VQ�GFKV�CPF�TGRQUKVKQP�VJG�XCTKQWU�FCVC�GNGOGPVU�VCMGP�HTQO�VJG�ECTVTKFIG�VQ�DG�CRRNKGF�VQ�VJG�XQWEJGTU�
6JG�EQPVTCEVQT�YKNN�CNUQ�DG�TGSWKTGF�VQ�RTQFWEG�C�WPKSWG�PWODGT�HQT�GCEJ�XQWEJGT�UGV��UQ�VJG�EQPVTCEVQT�OC[�TGVTKGXG
��TGRTQFWEG�TGEQTFU�HQT�CP[�WPWUCDNG�UGVU��D[�WUKPI�VJGKT�GSWKROGPV��+H�VJG�WPKSWG�PWODGT�EQPVCKPU�OQTG�VJCP���
EJCTCEVGTU�KV�OWUV�PQV�DGIKP�YKVJ�������������������QT������

�������6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�VCMG�KPHQTOCVKQP�HTQO�VJG�HWTPKUJGF�ECTVTKFIGU�CPF�HQTOCV�KV�VQ�ETGCVG���
FKIKV�&GNKXGT[�2QKPV�$CTEQFGU�HQT�VJG�TGVWTP�CPF�OCKNKPI�CFFTGUUGU��1PG�DCTEQFG�KU�VQ�DG�RQUKVKQPGF�QP�VJG������'5
XQWEJGT�DGNQY�VJG�EKV[��UVCVG�QH�VJG�TGVWTP�CFFTGUU�CPF�VJG�QVJGT�DCTEQFG�KU�VQ�DG�RQUKVKQPGF�GKVJGT�DGVYGGP�VJG�ECTTKGT
GPFQTUGOGPV�NKPG�CPF�VJG�HKTUV�PCOG�NKPG�QT�DGNQY�VJG�NCUV�NKPG�QH�VJG�OCKNKPI�CFFTGUU��YJKEJ�KU�KOCIGF�CDQXG�VJG
KPUVTWEVKQPU�HQT�VJG������8�XQWEJGT�
UGG�'ZJKDKV����2CIGU���CPF����
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2WDNKECVKQP����

�����'ZVGPFGF�HNCR�4GVWTP�'PXGNQRGU�

������5K\G������Z�����OO�
������Z���KPEJGU��

������3WCPVKV[��������������5GG�'ZJKDKV���HQT�SWCPVKV[�DTGCMFQYP�

�������2TKPVKPI���'PXGNQRGU�RTKPV�2CPVQPG�����;GNNQY�CPF�ECTDQP�DCUGF�$NCEM�KPM��6JGTG�CTG����FKHHGTGPV�RTKPVKPIU
QH�GPXGNQRGU�����HQT�GCEJ�QH����+45�5GTXKEG�%GPVGT�CFFTGUUGU�

�������%QPUVTWEVKQP�HQT�GZVGPFGF�HNCR�GPXGNQRG��/CPWHCEVWTG�QRGP�UKFG�YKVJ�UKFG�UGCOU���#NN�GPXGNQRGU�OWUV�JCXG
C�HQNF�CV�VJG�DQVVQO��VJG�DQVVQO�OC[�PQV�DG�INWGF���0Q�RGTHQTCVKQPU�CTG�CNNQYGF�QP�VJG�DQVVQO�CPF�VQR�HQNFU���6JG�HNCR
KU����OO�
��������YKVJ�C����OO�
��������IWOOGF�CTGC���2GTHQTCVG�VJG�HNCR�
UNKV�QT�UNQV�YKVJQWV�KPM��JQTK\QPVCNN[����OO

��������HTQO�CPF�RCTCNNGN�VQ�VJG�HNCR�HQNF�CPF�XGTVKECNN[�KP�VYQ�RNCEGU����OO�
���������HTQO�NGHV�CPF�TKIJV�GFIG�QH�VJG
HNCR���
5GG�'ZJKDKV����

�������/CKN�5QTVKPI�%QFGU�HQT� VJG�GZVGPFGF�HNCR�TGVWTP�GPXGNQRG��6JG�RTKPVGF�CWVQOCVGF�UQTVKPI�EQFGU�YKNN�DG
RTQEGUUGF�GKVJGT�QP�GSWKROGPV�CV�VJG�+45�5GTXKEG�%GPVGTU�QT�D[�VJG�7525�

��������+45�$CT�%QFG���6JG�+45�UQTVKPI�EQFG�KU�EQORTKUGF�QH�VJKTV[�VYQ�HWNN�CPF�JCNH�DCT�EQPHKIWTCVKQPU�CPF�KU
RTKPVGF�KP�VJG�EGPVGT�QH�VJG�HCEG�QH�VJG�GPXGNQRG�CPF�KOOGFKCVGN[�CDQXG�CFFTGUU���6JG�+45�$CT�%QFG�KU�TGHGTGPEGF�HTQO
VJG�DQVVQO�CPF�TKIJV�QH�VJG�GPXGNQRG�CPF�OWUV�JCXG�UVTKEV�TGIKUVGT�

���������2QUVCN�$CT�%QFG���6JG�RQUVCN�UQTVKPI�DCT�EQFG�KU�EQORTKUGF�QH�HKHV[�VYQ�HWNN�CPF�JCNH�DCT�EQPHKIWTCVKQPU�CPF
KU�HQT�UECPPKPI�D[�VJG�7�5��2QUVCN�5GTXKEG���#�2QUVCN�$CT�%QFG�YKNN�RTKPV�DGNQY�GCEJ�QH�VJG�VYQ�CFFTGUUGU�QP�VJG
GZVGPFGF�HNCR��2QUVCN�$CT�%QFGU�YKNN�DG�UVTKRRGF�KP�RQUKVKQP�QP�VJG�HWTPKUJGF�EQR[�

��������(CEKPI�+FGPVKHKECVKQP�/CTMU�
(+/�$CTU��CTG�RTKPVGF�KP�VJG�WRRGT�TKIJV�HCEG�QH�GPXGNQRG��6JG[�RTKPV�VJG�UCOG
QP�CNN�UGTXKEG�EGPVGT�CFFTGUUGU���(+/�$CTU�YKNN�DG�TGHGTGPEGF�HTQO�VJG�TKIJV�QH�VJG�GPXGNQRG���5GG�7�5��2QUVCN�5GTXKEG
2WDNKECVKQP����

�����/CKNGT�'PXGNQRG�
YKVJ�EQXGTGF�YKPFQY��

�������5K\G��/WUV�PQV�GZEGGF�������Z��������

�������3WCPVKV[�������������

������2TKPVKPI��#NN�RTKPV�HCEG�CPF�DCEM�KP�$NCEM�KPM���#RRTQZKOCVGN[��������TGSWKTG�C�EQR[�EJCPIG�QP�VJG�HTQPV�QH
VJG�GPXGNQRG��HQT�+PVGTPCVKQPCN�/CKN��
5GG�'ZJKDKV��$�

����'PXGNQRG�2TQQHU���%QPVTCEVQT�OWUV�UWDOKV���UGVU�QH�RTQQHU�QH�GCEJ�UGTXKEG�EGPVGT�TGVWTP�GPXGNQRG�CPF�OCKNGT
GPXGNQRG���5WDOKV�RTQQHU�CU�UQQP�CU�VJG�EQPVTCEVQT�FGGOU�PGEGUUCT[�KP�QTFGT�VQ�EQORN[�YKVJ�VJG�EQPVTCEV�UEJGFWNG��
%QPVTCEVQT�YKNN�DG�IKXGP�GKVJGT�CP�CRRTQXCN��EQPFKVKQPCN�CRRTQXCN��QT�TGLGEVKQP��OC[�DG�D[�VGNGRJQPG��2TQQHU�YKNN�DG
YKVJJGNF���YQTMFC[U�HTQO�TGEGKRV�KP�VJG�+45�WPVKN�VJG[�CTG�OCFG�CXCKNCDNG�HQT�RKEMWR�D[�VJG�EQPVTCEVQT���%QPVTCEVQT
KU�PQV�CWVJQTK\GF�VQ�RTKPV�RTKQT�VQ�JKU�TGEGKRV�QH�CP�CRRTQXCN�QT�EQPFKVKQPCN�CRRTQXCN��#V�#IGPE[�TGSWGUV��TGXKUGF�RTQQH
OC[�DG�TGSWGUVGF��4GXKUGF�RTQQH�VQ�DG�JGNF���YQTM�FC[U�HTQO�TGEGKRV�CV�+45�WPVKN�OCFG�CXCKNCDNG�HQT�RKEMWR�D[�VJG
EQPVTCEVQT�

5WDOKV�RTQQHU�D[�VTCEGCDNG�OGCPU�VQ��+PVGTPCN�4GXGPWG�5GTXKEG��4QQO�������#VVP��6GTT[�%QUVC��12�(5�/�6�/������
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%QPUVKVWVKQP�#XGPWG��09��9CUJKPIVQP��&%���������6JG�EQPVCKPGT�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�OWUV�DG�OCTMGF
�'08'.12'�2411(5��CPF�KPENWFG�VJG�)21�,CEMGV�0WODGT�

5GEVKQP�����#FFTGUUKPI�CPF�/CKNKPI�
(�1�$��%QPVTCEVQT	U�%KV[�GZEGRV�HQT�&�1������&�1������CPF�&�1������YJKEJ�CTG
(�1�$��&GUVKPCVKQP���UGG�'ZJKDKV��$��

�����(WTPKUJGF�%CTVTKFIGU��+45�YKNN�HWTPKUJ�VJG�EQPVTCEVQT�YKVJ�CFFTGUU�ECTVTKFIGU�UQTVGF�D[�\KR�EQFG��6JG�TCY�FCVC
EQPVCKPGF�QP�VJGUG�ECTVTKFIGU�JCU�DGGP�RCUUGF�VJTQWIJ�(KPCNKUV�5QHVYCTG�
GSWKXCNGPV�VQ�%QFG���QH�)TQWR�1PG�5QHVYCTG�
HQT� J[IKGPG� CPF� UVCPFCTFK\CVKQP�� 6JG� EQPVTCEVQT�OWUV� PQV� TWP� VJG� HKNG� CICKPUV� CP[� WPKSWG� UQHVYCTG� U[UVGO�� 6JG
EQPVTCEVQT�KU�TGURQPUKDNG�HQT�VCMKPI�VJG�+45�TCY�FCVC�HKNG�CPF��WUKPI�C�NKEGPUGF�0%1#�XGPFQT��RCUUKPI�VJG�HKNG�CICKPUV
VJG�0CVKQPCN� %JCPIG�1H�#FFTGUU� 
0%1#�� HKNG� WUKPI� UVCPFCTF�OCVEJKPI� NQIKE� CPF� RTQXKFKPI� +45�YKVJ�OCIPGVKE
ECTVTKFIGU�EQPVCKPKPI�C�UGRCTCVG�NKUVKPI�QH�PGY�OQXG�CFFTGUUGU�CPF�KPEQORNGVG�CFFTGUUGU�
PKZKGU���'CEJ�PGY�OQXG
CFFTGUU�OWUV�DG�TGHGTGPEGF�YKVJ�KVU�EQTTGURQPFKPI�QNF�CFFTGUU��KPENWFKPI�VJG�EJGEM�FKIKV��OCKN�NCDGN�PWODGT��UGTXKEG
EGPVGT�EQFG��CPF�RCEMCIG�EQFG��VQ�CNNQY�EQORCTKUQP�D[�+45���+P�CFFKVKQP��EQPVTCEVQT�OWUV�RTQXKFG�CNN�CRRNKECDNG�0%1#
TGRQTVU��CPF�RTQXKFG�C�RTKPVQWV�QH�����TGEQTFU�QH�PKZKGU�HQT�CPCN[UKU��CP[�UGTXKEG�EGPVGT���5GPF�OCIPGVKE�ECTVTKFIG
U��
0%1#�TGRQTVU��CPF�RTKPVQWV�VQ�+45��4QQO������#VVP��6GTT[�%QUVC��12�(5�/�6�/�������%QPUVKVWVKQP�#XGPWG�09�
9CUJKPIVQP��&%�������D[�CP�QXGTPKIJV�FGNKXGT[�UGTXKEG��CV�EQPVTCEVQT	U�GZRGPUG��6JG�EQPVTCEVQT�OWUV�RCUU�VJG�GPVKTG
HKNG�CICKPUV�C�%QFKPI�#EEWTCE[�5WRRQTV�5[UVGO�
%#55��EGTVKHKGF�UQHVYCTG�CFFTGUU�J[IKGPG�RTQITCO��6JG�EQPVTCEVQT	U
UQHVYCTG�OWUV�CNUQ�DG�2TGUQTV�#EEWTCE[�8CNKFCVKQP���'XCNWCVKQP�
2#8'��EGTVKHKGF�

�������7PFGNKXGTCDNGU���0KZKGU��YJGVJGT�VTWG�QT�HCNUG��CTG�VQ�DG�EQPUKFGTGF�WPFGNKXGTCDNG���#NUQ��CFFTGUUGU�EJCPIGF
D[�0%1#�VJCV�CTG�PGY�OQXG�HQTGKIP��PQ�HQTYCTFKPI�CFFTGUUGU��QT�JCXG�ENQUGF�2QUV�1HHKEG�DQZGU�CTG�VQ�DG�EQPUKFGTGF
WPFGNKXGTCDNG���#NN�WPFGNKXGTCDNGU��CRRTQZKOCVGN[����QH�VJG�HKPCN�SWCPVKV[��OWUV�DG�UWDVTCEVGF�HTQO�VJG�HKPCN�SWCPVKV[
CPF�OC[�PQV�DG�KPENWFGF�KP�VJG�SWCPVKV[�DKNNGF�

�������6JG�HWTPKUJGF�ECTVTKFIGU�CTG�TCY�WPGFKVGF�OCKN�NCDGN�TGEQTF�ECTVTKFIGU�CPF�YKNN�JCXG�VQ�DG�HQTOCVVGF��CV�VJG
EQPVTCEVQT	U�GZRGPUG��
5GG�'ZJKDKV����

�������%QPVTCEVQT�OWUV�UGNGEV�VJG�PGY�OQXG�CFFTGUUGU�HTQO�VJG�OCKN�HKNG��XGTKH[�VJG�UGTXKEG�EGPVGT�EQFG�QH�VJG�PGY
OQXG�CFFTGUUGU�
OCMKPI�CNN�PGEGUUCT[�UGTXKEG�EGPVGT�EQFG�EQTTGEVKQPU��WUKPI�VJG�HWTPKUJGF�FKUMGVVG��CPF�OGTIG�VJG�PGY
OQXG�CFFTGUUGU�DCEM�KPVQ�VJG�OCKN�HKNG��6JGTG�CTG�GZRGEVGF�VQ�DG�CRRTQZKOCVGN[���������PGY�OQXG�CFFTGUUGU�QH�YJKEJ
CRRTQZKOCVGN[����YKNN�TGSWKTG�EQTTGEVKQP�QH�VJG�UGTXKEG�EGPVGT�EQFG�

���� �7PWUCDNG�%CTVTKFIGU�� �%CTVTKFIGU� TGEGKXGF� KP� WPWUCDNG� EQPFKVKQP�� QWV� QH� <+2� EQFG� UGSWGPEG�� QT�OKUUKPI
ECTVTKFIGU��YKNN�DG�TGRNCEGF�D[�+45�QP�CP�GZRGFKVGF�DCUKU���+H�VJG�EQPVTCEVQT�JCU�PQV�TGRQTVGF�CP[�FKUETGRCPE[�VQ�VJG
)QXGTPOGPV��YKVJKP�HKXG�
���YQTMFC[U�CHVGT�TGEGKRV�QH�ECTVTKFIGU��KV�YKNN�DG�VCMGP�VJCV�PQPG�GZKUVU���6JG�EQPVTCEVQT�OC[
PQVKH[�+45�/CTVKPUDWTI�%QORWVGT�%GPVGT�
/%%��FKTGEVN[�QPN[�KH�VJGTG�KU�C�RJ[UKECN�RTQDNGO�YKVJ�VJG�ECTVTKFIGU�QT�C
ECTVTKFIG�UJKROGPV���%CNN�/%%�2TQFWEVKQP�%QPVTQN�*GNR�&GUM�
��������������CPF�RTQXKFG�VJG�HQNNQYKPI���,QD�4WP�(KNG
+&��$CVEJ�%[ENG�)TQWR��%CTVTKFIG�0WODGT��CPF�C�DTKGH�GZRNCPCVKQP�QH�VJG�RTQDNGO��6JG�)21�LCEMGV�PWODGT�9+..
CRRGCT�QP�VJG�UJKRRKPI�VTCPUOKVVCN�NCDGN�YJKEJ�YKNN�CNYC[U�DG�KP�VJG�NCUV�DQZ�QH�ECTVTKFIGU��KH�OQTG�VJCP���DQZ�

�����%CTTKGT�4QWVG�2TGUQTV��%QPVTCEVQT�KU�TGURQPUKDNG�HQT�CUUKIPKPI�C�RQTVKQP�QH�VJG�OCKN�HKNG�KP�CP�CRRTQXGF�%CTTKGT
4QWVG�HQTOCV�
ECTT[KPI�ECTTKGT�TQWVG�GPFQTUGOGPV�CPF�PWODGT��

����N��6JG�EQPVTCEVQT	U�UQHVYCTG�RCEMCIG�OWUV�CNUQ�CPCN[\G�CPF�TGUGSWGPEG�OCKN�NKUVU�HQT�VTC[KPI�QRVKOK\CVKQP���+V
OWUV�RTQXKFG�DCTEQFGF�VTC[�VCIU�EQFGF�VQ�CFFTGUUGU�

�������+P�IGPGTCN��VJG�ECTTKGT�TQWVG�OCKN�RTGRCTCVKQP�OWUV�EQPUKUV�QH�V[KPI�QT�YTCRRKPI�RCEMCIGU�QH�VGP�QT�OQTG
RKGEGU��VJCV�CTG�NGUU�VJCP�CHWNN�VTC[��RGT�ECTTKGT�TQWVG���6JG�PWODGT�QH�RKGEGU�RGT�ECTTKGT�TQWVG�KU�KPFGVGTOKPCVG��CPF
TCPFQO�
OC[�DG�TGUGSWGPEGF��DWV�YKNN�DG�CV�NGCUV�VGP���6JG�EQPVTCEVQT�OWUV�VKG�D[�ECTTKGT�TQWVG�SWCPVKVKGU�NGUU�VJCP�C
HWNN�VTC[�

�����'CEJ�ECTTKGT�TQWVG�CFFTGUU�OWUV�EQPVCKP�C�ECTTKGT�TQWVG�GPFQTUGOGPV�CPF�ECTTKGT�TQWVG�PWODGT���6JGTG�OWUV�DG
PQ�ECTTKGT�TQWVGU�VJCV�JCXG�HGYGT�VJCP�VGP�RKGEGU���'CEJ�PGY�ECTTKGT�TQWVG�YKNN�DG�KFGPVKHKGF�QP�VJG�RTKPVQWV�NKUVKPIU�

����%QPVTCEVQT�OWUV�RTQXKFG�RTKPVQWV�NKUVKPIU�HQT�VJG�ECTTKGT�TQWVG�RQTVKQP�VJCV�UJQY�VJG�PWODGT�QH�RKGEGU�HQT�GCEJ
ECTTKGT�TQWVG��YKVJKP�<+2�%QFG��EKV[�CPF�UVCVG���#�UWDVQVCN�D[���FKIKV�<+2�%QFG����FKIKV�<+2�%QFG��TGUKFWCN�OCKN��CPF
UGTXKEG�EGPVGT�OWUV�CNUQ�DG�RTQXKFGF�
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�����6JG�EQPVTCEVQT�OWUV�EQORN[�YKVJ�CNN�7�5��2QUVCN�5GTXKEG�TGIWNCVKQPU�IQXGTPKPI�5VCPFCTF�/CKN�
#��

�����2CNNGVU�OWUV�DG�RTGRCTGF�KP�CEEQTFCPEG�YKVJ�VJG�TGSWKTGOGPVU�KP�VJG�&QOGUVKE�/CKN�/CPWCN���(WTVJGT�FGVCKNU�QP
RCNNGV�NQCFKPI�CPF�HNCIIKPI�OC[�DG�QDVCKPGF�D[�EQPUWNVKPI�NQECN�2QUVCN�%WUVQOGT�4GRTGUGPVCVKXGU�QT�TGIKQPCN�RCNNGV
VGCO�

�����<+2�%QFG�5GSWGPEG�9KVJKP�VJG�5GTXKEG�%GPVGTU��%QPVTCEVQT�OWUV�OCKPVCKP�CFFTGUUGU�KP�<+2�EQFG�UGSWGPEG��6JG
HKTUV�CFFTGUU�YKVJ�GKVJGT�C�PGY�HKXG�FKIKV�<+2�EQFG��PGY�ECTTKGT� TQWVG��PGY�RCEMCIG�QT� VTC[�OWUV�EQPVCKP�EJCPIG
KPFKECVQTU�KP�VJG�%KV[��5VCVG�<KR�%QFG�NKPG�

�����6JG�CFFTGUUGF�RCEMCIGU�YKNN�ECTT[�C�VTC[�PWODGT�EQFG�

������<+2�%QFG�%QWPV�.KUVKPI��6JG�EQPVTCEVQT	U�UQHVYCTG�OWUV�RTQXKFG���FKIKV����FKIKV��CPF�ECTTKGT�TQWVG�<+2�%QFG
EQWPV�NKUVKPI�ECTVTKFIGU�HQT�VJG�EQPVTCEVQT	U�WUG�FWTKPI�VJG�CFFTGUUKPI�QRGTCVKQP�

������+45�4GUKFGPV�%QQTFKPCVQT��1PG�QT�OQTG�+45�TGRTGUGPVCVKXGU�OC[�DG�UVCVKQPGF�CV�VJG�EQPVTCEVQT	U�HCEKNKV[�VQ
RTQXKFG�RTQLGEV� EQQTFKPCVKQP� KP� VJG� TGEGKRV� QH� ECTVTKFIGU�� XGTKHKECVKQP� CPF� QTICPK\CVKQP� QH� VJG� CFFTGUU� ECTVTKFIGU�
CFFTGUUKPI��RCEMKPI��CPF�UVCIKPI�QRGTCVKQPU���6JGUG�EQQTFKPCVQTU�FQ�PQV�JCXG�EQPVTCEVWCN�CWVJQTKV[�CPF�ECPPQV�OCMG
EJCPIGU�KP�VJG�URGEKHKECVKQPU�QT�EQPVTCEV�VGTOU�DWV�CTG�VQ�DTKPI�CP[�CPF�CNN�FGHGEVU�VJG[�UGG�VQ�VJG�CVVGPVKQP�QH�VJG
EQORCP[�3WCNKV[�%QPVTQN�1HHKEGT��6JGUG�EQQTFKPCVQTU�YKNN�JCXG�HWNN�CPF�WPTGUVTKEVGF�CEEGUU�VQ�CNN�RTQFWEVKQP�CTGU�YJGTG
+45�YQTM�KU�DGKPI�RTQFWEGF��6JG�EQPVTCEVQT�YKNN�HWTPKUJ�QHHKEG�URCEG�VQ�KPENWFG�C�FGUM��VGNGRJQPG��CPF�CEEGUU�VQ�C
PGCTD[�HCZ�OCEJKPG�HQT�VJG�EQQTFKPCVQTU��6JKU�URCEG�YKNN�DG�KP�CP�GPENQUGF��UGEWTG�CTGC�CFLCEGPV�VQ�VJG�NCDGNKPI�OCKNKPI
QRGTCVKQPU��
.QPI�FKUVCPEG�EJCTIGU�YKNN�DG�TGKODWTUGF�D[� VJG�)QXGTPOGPV��� �&GUM�CPF� VGNGRJQPG�CEEGUU�CTG�CNUQ
TGSWKTGF�HQT�C�RQUVCN�ENGTM�FWTKPI�VJG�VWTP�QXGT�QH�RCEMCIGU�VQ�VJG�2QUVCN�5GTXKEG�

������&CKN[�2TQFWEVKQP�4GRQTV���6JG�EQPVTCEVQT�YKNN�RTQXKFG�FCKN[�CFFTGUUKPI�RTQFWEVKQP�KPHQTOCVKQP�TGSWKTGF�VQ
EQORNGVG�4GRQTV�(QTO�/������
'ZJKDKV�����6JG�EQQTFKPCVQT�YKNN�VTCPUOKV�VJKU�TGRQTV�GXGT[�YQTM�FC[�VQ�+45�0CVKQPCN
1HHKEG�XKC�HCEUKOKNG�VTCPUOKUUKQP���+P�VJG�CDUGPEG�QH�VJG�EQQTFKPCVQT��VJG�EQPVTCEVQT�OWUV�VTCPUOKV�VJG�TGRQTV�VQ�+45�CV
(CZ�0Q�����������������#..�241&7%6+10�&#6#��'6%���9+..�$'�-'26�+0�564+%6�%10(+&'0%'�$;�6*'
)18'40/'06�

������.QCFKPI�+PHQTOCVKQP���+P�CFFKVKQP�VQ�&CKN[�2TQFWEVKQP�4GRQTV��EQPVTCEVQT�OWUV�HWTPKUJ�C�EQR[�QH�RQUVCN�UGTXKEG
NQCFKPI�UJGGVU��CU�VTCKNGTU�CTG�TGNGCUGF�

������1TFGT�QH�#FFTGUUKPI���#FFTGUUKPI�OC[�DG�CHHGEVGF�D[�UVCIKPI�EQPUKFGTCVKQPU�

������5GEWTKV[�.GVVGT���6JG�EQPVTCEVQT�OWUV�IWCTCPVGG�VJCV�VJG[��CPF�CP[�UWDEQPVTCEVQT	U��YKNN�PQV�TGRTQFWEG��QT�CNNQY
TGRTQFWEVKQP�QH��VJG�ECTVTKFIGU�HWTPKUJGF�D[�+45��PQT�WUG�QT�CNNQY�CP[�RGTUQP�VQ�WUG�VJG�ECTVTKFIGU�QT�NCDGNU�VJGOUGNXGU
HQT�CP[�QVJGT�RWTRQUG�VJCP�OCKNKPI�VJG�VCZ�RCEMCIGU��6JG�EQPVTCEVQT�OWUV�(#:�QP�EQORCP[�NGVVGTJGCF�
TGHGTGPEG�VJG
)21�LCEMGV�PWODGT���VQ�+45�"���������������C�FGVCKNGF�TGRQTV�QH�VJG�KPXGPVQT[�CPF�VTCEMKPI�U[UVGO�CPF�VJG�UGEWTKV[
OGCUWTGU�VQ�DG�VCMGP�VQ�UGEWTG�VJG�+45�ECTVTKFIGU�CPF�CP[�KPHQTOCVKQP�QWVRWV�HTQO�VJGO��VJTQWIJQWV�VJG�RGTKQF�VJG
EQPVTCEVQT�CPF�QT�UWDEQPVTCEVQT	U�JCXG�RQUUGUUKQP�QH�VCZRC[GT�KPHQTOCVKQP��
5GG�+45�2WD��������6CZ�+PHQTOCVKQP
5GEWTKV[�)WKFGNKPGU�HQT�(GFGTCN��5VCVG��CPF�.QECN�#IGPEKGU����#�EQR[�OC[�DG�QDVCKPGF�GKVJGT�HTQO�VJG�+PVGTPGV�D[
GPVGTKPI�(62���(62�('&914.&�)18�27$�+45�76.�27$�����2&(��QT�HTQO�+45�D[�ECNNKPI������������������CNUQ

5GG�2TKXCE[�#EV�'ZJKDKV�

5GEVKQP�����2CEMKPI�CPF�.QCFKPI

�����6TC[U���6JG�2QUVCN�5GTXKEG�YKNN�HWTPKUJ�VTC[U�WRQP�TGSWGUV�

����.QCFKPI�CPF�/CTMKPI���6JG�2QUVCN�5GTXKEG��VJTGG�VKGT��5VCPFCTF�/CKN�
#��YKNN�DG�WUGF�HQT�VJKU�OCKNKPI���5QOG
QH�VJG�OCKNKPI�YKNN�DG�KP�GCEJ�VKGT���6JG�EWTTGPV�TGSWKTGOGPVU�QH�VJG�2QUVCN�5GTXKEG��CU�QWVNKPGF�KP�VJG�&QOGUVKE�/CKN
/CPWCN��OWUV�DG�EQORNKGF�YKVJ���5RGEKCN�KPUVTWEVKQPU�HQT�VJG�+PVGTPCVKQPCN�/CKN�
&�1������������������CPF�����CTG
XCTKCDNG��CPF�CTG�NKUVGF�KP�'ZJKDKV��$�
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�����+PVGTPCN�6[KPI���2KGEGU�OC[�DG�RCEMGF�NQQUG�
PQ�KPVGTPCN�YTCRRKPI�QT�V[KPI��KP�GKVJGT�ECTTKGT�TQWVG�QT���FKIKV
<+2�EQFG�FKTGEV�VTC[U���#NN�VTC[U�EQPVCKPKPI�OKZGF�ECTTKGT�TQWVGU�QT���FKIKV�<+2�EQFGU�TGSWKTG�KPVGTPCN�YTCRRKPI�QT�V[KPI
KP�FKTGEV�DWPFNGU�QH�VGP�QT�OQTG�RKGEGU���5GG�&QOGUVKE�/CKN�/CPWCN�HQT�OQTG�FGVCKNU�
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����5VCPFCTF�/CKN�
#����6JG�2QUVCN�5GTXKEG�YKNN�XGTKH[�VJG�VQVCN�YGKIJV�QH�VJG�OCKNKPI���25�(QTO������OWUV�DG
EQORNGVGF�CPF�UWDOKVVGF�HQT�GCEJ�VTWEMNQCF�UJKROGPV�NGCXKPI�VJG�RNCPV�WPNGUU��1RVKQPCN�2TQEGFWTGU��CTG�CWVJQTK\GF�
+45�YKNN� PQV� CRRN[� HQT� RNCPV� NQCF� CWVJQTK\CVKQP� PQT� QRVKQPCN� CEEGRVCPEG� RTQEGFWTGU�� �#WVJQTK\CVKQP� HQT�1RVKQPCN
2TQEGFWTG�OWUV�DG�TGSWGUVGF�D[�VJG�EQPVTCEVQT�HTQO�VJG�4%%�KP�VJG�TGIKQP�VJG�OCKNKPI�RNCPV�KU�NQECVGF���6JG�EQPVTCEVQT
OWUV�EQORN[�YKVJ�CNN�&QOGUVKE�/CKN�/CPWCN�TGIWNCVKQPU�IQXGTPKPI�WUG�QH�5VCPFCTF�/CKN�
#����6JG�+45�YKNN�QDVCKP�VJG
7525�DWNM�OCKN�RGTOKV�HQT�VJKU�OCKNKPI�

������.QECVKQP�QH�2QKPV�QH�'PVT[���%QPVTCEVQT�YKNN�URGEKH[�KP�JKU�DKF�VJG�NQECVKQP�QH�JKU�RTQRQUGF�RQKPV�QH�GPVT[�HQT
VJG�VCZ�RCEMCIG�OCKN���
5GG�1HHGTU�5GEVKQP�

����� +H� VTWEM�VTCKNGTU� 
XCPU��YKNN�DG�PGGFGF�HTQO�VJG�7�5��2QUVCN�5GTXKEG� KV� KU� VJG�EQPVTCEVQT	U�TGURQPUKDKNKV[� VQ
UEJGFWNG�CP�CFXCPEG�RNCPPKPI�OGGVKPI�YKVJ�VJG�2QUVCN�5GTXKEG�CPF�TGSWGUV�VJGUG�UGTXKEGU���*QYGXGT��RJ[UKECN�NQCFKPI
KU�EQPVTCEVQT	U�TGURQPUKDKNKV[��KP�EQPHQTOCPEG�YKVJ�VJG�7�5��2QUVCN�5GTXKEG�NQCFKPI�RNCP�

�����7525�2NCPV�8GTKHKGF�&TQR�5JKROGPVU��2TKQT�VQ�VJG�VWTP�QXGT�QH�VJG�OCKN�VQ�VJG�2QUVCN�5GTXKEG��VJG�EQPVTCEVQT
/756�UWDOKV��C�RTQRQUCN�HQT�C�RNCPV�XGTKHKGF�FTQR�UJKROGPV�RTQEGFWTG�HQT�FKTGEV�UJKROGPVU�VQ�VJG�$/%U�CPF�5%(U
VQ�VCMG�CFXCPVCIG�QH�2QUVCN�5GTXKEG�FKUEQWPVU���6JG�RTQRQUCN�OWUV�DG�UWDOKVVGF�VQ�VJG�)21�CPF�UJQY�VJG�EQUVU�KPXQNXGF�
VJG�VTCXGN�VKOGU�HTQO�VJG�OCKN�FTQR�UKVG�VQ�VJG�$/%	U�CPF�QT�5%(	U��CPF�VJG�RQUVCN�UCXKPIU���6JG�EQUVU�OWUV�KPENWFG
UJKRRKPI�EQUVU��CPF�CP[�CFOKPKUVTCVKXG�EQUVU��6JG�CFOKPKUVTCVKXG�EQUVU�CTG�VQ�DG�GZRTGUUGF�KP�EGPVU�RGT�JWPFTGF�RQWPFU
QH�FTQR�UJKROGPV�YGKIJV��4GKODWTUGOGPV��HQT�VJG�HTGKIJV�CPF�CFOKPKUVTCVKXG�EQUVU��YKNN�DG�OCFG�HTQO�VJG�EQPVTCEVQT	U
DKNNU�QH�NCFKPI�VJCV�OWUV�DG�UWDOKVVGF�YKVJ�JKU�KPXQKEG��CPF�OWUV�UJQY�VJG�UJKRRKPI�EQUV�CPF�YGKIJV�QH�VJG�UJKROGPV�
�+H�VJG�RTQRQUCN�KU�CEEGRVGF��C�EQPVTCEV�OQFKHKECVKQP�YKNN�DG�KUUWGF���4GKODWTUGF�HTGKIJV�EQUVU�YKNN�PQV�DG�UWDLGEV�VQ�CP[
�RTQORV�RC[OGPV�FKUEQWPVU���
5GG�'ZJKDKV�����&TQR�5JKROGPV�(QTOCV��

5GEVKQP����3WCNKV[�5[UVGOU

�����3WCNKV[�5[UVGOU���6JG�RTKOG�EQPVTCEVQT�UJCNN�KPKVKCVG��RTKQT�VQ�UVCTV�WR�CPF�OCKPVCKP�VJQWIJQWV�VJG�NKHG�QH�VJKU
EQPVTCEV��3WCNKV[�5[UVGOU�VQ�CUUWTG�EQPHQTOCPEG�VQ�CNN�TGSWKTGOGPVU�QH�VJKU�EQPVTCEV���6JG�3WCNKV[�5[UVGOU�UJQWNF�DG
FQEWOGPVGF�KP�C�3WCNKV[�5[UVGOU�2NCP���6JG�RNCP�UJQWNF�CNUQ�CFFTGUU�YJCV�CEVKQPU�YKNN�DG�KPKVKCVGF�YJGP�FGHGEVU�CTG
FGVGEVGF�

�������6JG�3WCNKV[�5[UVGOU�UJCNN�CUUWTG�VJG�SWCNKV[�QH�EQORQPGPVU�HTQO�UWDEQPVTCEVQTU�CPF�UWDUKFKCT[�RNCPVU���6JKU
GNGOGPV�KPENWFGU�CUUWTKPI�VJCV�EQORQPGPVU�HTQO�FKHHGTGPV�UQWTEGU�YKNN�DG�EQORCVKDNG�$'(14'�VJG�UVCTV�QH�RTQFWEVKQP�

�������6JG�3WCNKV[�5[UVGOU�UJCNN�KPENWFG�RTQEGFWTGU�HQT�CUUWTKPI�VJCV�CNN�XCTKCDNG�FCVC�CTG�CEEWTCVGN[�CPF�EQORNGVGN[
RTKPVGF�CPF�VJCV�CNN�CFFTGUUGF�KVGOU�CTG�OCKNGF���6JGUG�RTQEGFWTGU�UJCNN�GZRNKEKVN[�FGUETKDG�VJG�OGVJQFU�VQ�DG�WUGF�VQ
CUUWTG�VJCV�PQ�TGEQTFU�CTG�OKUUGF�QT�FWRNKECVGF�YJCP�CP�KPVGTTWRVKQP�QH�XCTKCDNG�RTKPVKPI�QEEWTU�
G�I���FWG�VQ�GSWKROGPV
OCNHWPEVKQP��

�����3WCNKV[�5[UVGOU�1HHKEKCN���6JG�RTKOG�EQPVTCEVQT�UJCNN�FGUKIPCVG�CP�QHHKEKCN�YJQ�UJCNN�OQPKVQT�CPF�EQQTFKPCVG
VJG�SWCNKV[�U[UVGO���6JKU�QHHKEKCN�UJCNN�UGTXG�CU�VJG�)QXGTPOGPV	U�UKPING�RQKPV�QH�EQPVCEV�QP�SWCNKV[�OCVVGTU�FWTKPI�VJG
NKHG�QH�VJG�EQPVTCEV���6JG�PCOG�QH�VJG�QHHKECN�UJCNN�DG�RTQXKFGF�KP�VJG�RNCP�CNQPI�YKVJ�VKVNG��RQUKVKQP��CPF�VGNGRJQPG
PWODGT�

�����4GEQTFU�QH�VGUVU��KPURGEVKQPU��CPF�ETKVKECN�RTQEGUU�EQPVTQNU�UJCNN�DG�VKOG�UVCORGF�CPF�OCKPVCKPGF�QP�HKNG���6JG
TGEQTFU�OWUV�DG�OCFG�CXCKNCDNG�VQ�VJG�)21�CPF�QT�+45�KPURGEVQT�WPVKN�VJG�GZRKTCVKQP�QH�VJG�YCTTCPV[�RGTKQF�QH�VJKU
EQPVTCEV���%QRKGU�QH�VJG�HQTOU�WUGF�VQ�TGEQTF�VJG�KPURGEVKQPU�CPF�VGUV�TGUWNVU�UJCNN�DG�UWDOKVVGF�YKVJ�VJG�RNCP�

�������#NN�SWCNKV[�EQPVTQN�UCORNGU�OWUV�DG�RTQFWEGF�CV�PQ�CFFKVKQPCN�EQUV�VQ�VJG�)QXGTPOGPV�

�����+PURGEVKQP�D[�VJG�)QXGTPOGPV���6JG�TKIJV�QH�VJG�)QXGTPOGPV�VQ�OCMG�IGPGTCN�QT�URGEKCNK\GF�VGUVU�CPF�KPURGEVKQPU
&1'5�016�4'.+'8'�6*'�%1064#%614�1(�#0;�4'52105+$+.+6;�

������ � 2GTHQTOCPEG� QH� CNN� GNGOGPVU� CPF� HWPEVKQPU� QH� VJG� 3WCNKV[� 5[UVGOU� UJCNN� PQV� TGNKGXG� VJG� EQPVTCEVQT� QH
TGURQPUKDKNKV[�HQT�OGGVKPI�CNN�TGSWKTGOGPVU�KP�VJKU�EQPVTCEV�
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�����3WCNKV[�5[UVGOU�2NCP�����6JG�RTKOG�EQPVTCEVQT�UJCNN�UWDOKV��KP�FWRNKECVG��YTKVVGP�QWVNKPG�RNCPU�QH�VJG�3WCNKV[
5[UVGOU� CPF� EQRKGU� QH� VJG� HQTOU� D[� VJG� FCVG� KP� VJG� UEJGFWNG� KP� 5GEVKQP� ��� � 6JG� RNCPU� UJCNN� DG� UWDOKVVGF� VQ� VJG
%QPVTCEVKPI�1HHKEGT��7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%���������)�5V��09��9CUJKPIVQP��&�%�
�������#VVGPVKQP��+45�&GUM���6JG�RTQRQUGF�3WCNKV[�5[UVGOU�2NCPU�CTG�UWDLGEV�VQ�)QXGTPOGPV�CRRTQXCN�

�����37#.+6;�#5574#0%'�.'8'.5�#0&�56#0&#4&5����6JG�HQNNQYKPI�NGXGNU�CPF�UVCPFCTFU�CRRN[�QP�VQ�VJG
RTQFWEVU�QTFGTGF�WPFGT�VJGUG�URGEKHKECVKQPU�

2TQFWEV�3WCNKV[�.GXGNU���

C���2TKPVKPI�#VVTKDWVGU����.GXGN�+++�


D���(KPKUJKPI�#VVTKDWVGU����.GXGN�+++�


E���'ZEGRVKQPU�HQT�8QWEJGT���6TKO�UK\G�CPF�OCTIKPU�OWUV�DG�OCKPVCKPGF�YKVJKP�C���OO�
�������XCTKCVKQP���6JG�UECP
NKPG�OWUV�DG�JGNF�YKVJKP�C�VQNGTCPEG�QH����OO�
N�N������#P[�FGXKCVKQP�YKNN�DG�EQPUKFGTGF�C�OCLQT�FGHGEV�

+PURGEVKQP�.GXGNU�
HTQO�/+.�56&�������

C���0QP�FGUVTWEVKXG�6GUVU���)GPGTCN�+PURGEVKQP�.GXGN�+�


D���&GUVTWEVKXG�6GUVU�������5RGEKCN�+PURGEVKQP�.GXGN�5���

5RGEKHKGF�5VCPFCTF����6JG�URGEKHKGF�UVCPFCTFU�HQT�VJG�CVVTKDWVGU�TGSWKTKPI�VJGO�UJCNN�DG�

���������������#VVTKDWVG��������������������������������������������������������������������5RGEKHKGF�5VCPFCTF

2������6[RG�3WCNKV[�CPF�7PKHQTOKV[����������������������������������������������1�-��2TGUU�5JGGVU
2������5QNKF�CPF�5ETGGP�6KPV�%QNQT�/CVEJ��������������������������������������1�-��2TGUU�5JGGVU

5RGEKCN�+PUVTWEVKQP��+P�VJG�GXGPV�VJG�KPURGEVKQP�QH�VJG�RTGUU�UJGGVU�KU�YCKXGF�D[�VJG�)QXGTPOGPV��VJG�HQNNQYKPI�CNVGTPCVG
UVCPFCTFU�
KP�QTFGT�QH�RTGEGFGPEG��UJCNN�DGEQOG�VJG�5RGEKHKGF�5VCPFCTFU�

2�����'NGEVTQPKE�OGFKC��CXGTCIG�V[RG�FKOGPUKQP�KP�RWDNKECVKQP�
2�����)QXGTPOGPV�HWTPKUJGF�OCVGTKCN��EQNQT�OCVEJ�HQT�2CPVQPG�QT�(NKPV�+PM�/CVEJKPI�5[UVGOU�

5GEVKQP������2TQFWEVKQP�5CORNGU

016'��6JG�EQRKGU�KPENWFGF�KP�#��$��%��&��'�CPF�(�CTG�VQ�DG�EQPUKFGTGF�UCORNG�EQRKGU�CPF�YKNN�PQV�DG�KPENWFGF�KP�VJG
SWCPVKV[�QTFGTGF�CPF�OC[�PQV�DG�KPENWFGF�KP�VJG�SWCPVKV[�DKNNGF���5JKRRKPI�QH�VJGUG�UCORNGU�CTG�VQ�DG�CV�VJG�EQPVTCEVQTU
GZRGPUG��CPF�OWUV�DG� UGPV�D[�C� VTCEGCDNG�OGCPU�� �016'��#NN� NKXG� KOCIGF� UCORNGU�OWUV�DG� TGRNCEGF�CU� UQQP�CU
RTCEVKECDNG�VQ�GPUWTG�VJCV�VJG�HWNN�SWCPVKV[�KU�FGNKXGTGF�D[�VJG�EQORNGVKQP�FCVG�

#���37#.+6;�#5574#0%'�4#0&1/�%12+'5���6JG�EQPVTCEVQT�/756�UWDOKV������SWCNKV[�CUUWTCPEG�EQRKGU�
KOCIGF��CV�VJG�EQORNGVKQP�QH�RTQFWEVKQP��VQ�VGUV�HQT�EQORNKCPEG�CICKPUV�URGEKHKECVKQPU��6JG�EQPVTCEVQT�OWUV�FKXKFG�VJGKT
GPVKTG�QTFGT�KPVQ�GSWCN�UWDNQVU�CPF�UGNGEV���EQR[�HTQO�C�FKHHGTGPV�IGPGTCN�CTGC�QH�GCEJ�UWDNQV���6JG�EQPVTCEVQT�YKNN�DG
TGSWKTGF�VQ�GZGEWVG�VJG��%GTVKHKECVG�QH�5GNGEVKQP�QH�4CPFQO�%QRKGU���HWTPKUJGF�D[�)21��EGTVKH[KPI�VJCV�EQRKGU�YGTG
UGNGEVGF�CU�FKTGEVGF�

6JGUG�TCPFQON[�UGNGEVGF�EQRKGU�OWUV�DG�RCEMGF�UGRCTCVGN[�CPF�KFGPVKHKGF�D[�C�URGEKCN�)QXGTPOGPV�HWTPKUJGF�$WHH�NCDGN�
CHHKZGF�VQ�GCEJ�CHHGEVGF�EQPVCKPGT���#FFKVKQPCN�NCDGNU��KH�PGGFGF��CTG�VQ�DG�TGRTQFWEGF�QP�$WHH�UVQEM��6JG�EQPVCKPGT�CPF
KVU�EQPVGPVU�UJCNN�DG�TGEQTFGF�UGRCTCVGN[�QP�CNN�UJKRRKPI�FQEWOGPVU�CPF�UGPV�VQ�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�
2TKPVKPI� 2TQEWTGOGPV�� 5VQR�� 2253�� 4QQO� #������ 3WCNKV[� #UUWTCPEG� 5GEVKQP�� 0QTVJ� %CRKVQN� �� *� 5VU�� 09�
9CUJKPIVQP��&%�������

5WDOKV�C�EQR[�QH�VJG�52'%+(+%#6+105�CPF�VJG�UKIPGF�)QXGTPOGPV�HWTPKUJGF��%GTVKHKECVG�QH�5GNGEVKQP�QH�4CPFQO
%QRKGU���CNQPI�YKVJ�VJG�3WCNKV[�#UUWTCPEG�4CPFQO�%QRKGU�
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���������������������������������������'%4.16�����������%4�N�
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FCVC����������������#0;6190����75�����������

6JGUG�UGVU�CTG�VQ�DG�UGPV�WUKPI�CP�QXGTPKIJV�FGNKXGT[�UGTXKEG�VQ�VJG�HQNNQYKPI���CFFTGUUGU���

�����������%QRKGU����+PVGTPCN�4GXGPWG�5GTXKEG
��������������������������4QQO�������#VVGPVKQP��6GTT[�%QUVC��12�(5�/�6�/
�������������������������������%QPUVKVWVKQP�#XGPWG���0�9�
��������������������������9CUJKPIVQP��&�%��������

�����������%QRKGU���+PVGTPCN�4GXGPWG�5GTXKEG
�������������������������4QQO�������#VVGPVKQP��,QJP�0GNUQP��12�(5�(�/
������������������������������%QPUVKVWVKQP�#XGPWG���0�9�
�������������������������9CUJKPIVQP��&�%��������

�����������%QRKGU���+PVGTPCN�4GXGPWG�5GTXKEG
�������������������������#VVGPVKQP���&QTKU�$GVJGC��12�(5�5�%�.
�������������������������%������
������������������������������'NNKP�4F�
�������������������������.CPJCO��/&�������

%���'08'.12'�5#/2.'5��5JKR�QT�OCKN������EQRKGU�QH�GCEJ�FKHHGTGPV�GPXGNQRG�VQ�VJG�HQNNQYKPI�CFFTGUU���6JGUG
UCORNGU�CTG�VQ�DG�UGPV�FCKN[�CU�EJCPIGU�CTG�OCFG��WUKPI�CP�QXGTPKIJV�FGNKXGT[�UGTXKEG�

+PVGTPCN�4GXGPWG�5GTXKEG��4QQO�����
����������������#VVGPVKQP��6GTT[�%QUVC��12�(5�/�6�/

�����%QPUVKVWVKQP�#XGPWG��0�9�
9CUJKPIVQP��&�%��������

&�������'5�#0&�':6'0&'&�(.#2�4'6740�'08'.12'�5#/2.'5���5JKR�QT�OCKN������EQRKGU�QH�VJG������'5
GPXGNQRG�CPF������EQRKGU�QH�VJG�EQTTGURQPFKPI�'ZVGPFGF�HNCR�GPXGNQRG��CV�VJG�DGIKPPKPI�QH�RTQFWEVKQP�VQ�GCEJ�QH�VGP
CFFTGUUGU�
C�VQVCN�QH�������GPXGNQRGU����'CEJ�GPXGNQRG�EJCPIG�KU�VQ�DG�RCEMGF�UGRCTCVGN[�KP�ECTVQPU�CPF�NCDGNGF�YKVJ
VJG�5GTXKEG�%GPVGT�PCOG�CPF�VJG�VKVNG��.1%-$1:�4'6740�'08'.12'�5#/2.'5���
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%KPEKPPCVK�������������������������������������UGVU�
*QNVUXKNNG�
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